Course Instructor: Dr. Benjamin Lozano
Course Time: T/TH 12:20-2:00pm

Office Hrs: Tues 5:00-6:00pm

Course Room: HSS 287
bjlozano@sfsu.edu

speculativematerialism.com

IR/FIN/PLSI-435
Politics of Global Finance & Financial Crisis

From Political Finance to Speculative Materialism.

Introduction

Our course examines the development and role of late 20" and early 21 century financial
technologies, especially in the context of modern market crises, with the goal of developing a
critical research agenda commensurate with these events. A rigorous approach to doing so
requires two steps: First, our course examines (a) how debt is produced, structured, distributed,
circulated, and consumed by manner of bond instruments, securitization, and various structured
financial products, (b) the role of derivatives markets (OTC and exchange-traded) therein, and (c)
their combined roles, if any, in the 2007-2008 financial crisis and its subsequent aftermath.
Second, our course begins to ‘theorize’ these technologies, and pose questions involving how we
go about both critically-analyzing and thinking-with recent material developments in finance?
This course will culminate in a 10 page research paper on a topic of the student’s choosing.

General Course Trajectory

The general trajectory of the course will roughly proceed as follows: First we introduce our course
objectives, overview some key concepts and ideas, establish our theoretical coordinates, and
provide a general introduction to money & capital markets. Then we examine structured debt &
derivatives technologies, and their relation to operations in money & capital markets. At this
same time we begin equipping ourselves with some theoretical resources for analyzing these
technologies and their corresponding markets and institutions: this amounts to an ontological
examination of the new class of exchange that is synthetic finance, as well as its role in the 2007-
2008 financial crisis? And finally we begin to put our knowledge to work, as we research -either
independently, or in small research clusters- and compose a research paper. An in-class
conference in which we present our findings, followed by submission of our research papers, will
bring our course to a close. A copy of your final paper in PDF format is due on Thursday May 21*
by email.

Goal of Our Course

Careful attention to the themes of this course, as well as maintaining an open, disciplined,
creative, and analytical disposition, will result in a historically and theoretically informed
understanding of structured debt and derivatives markets, and more generally how finance
functions in the global economy today. As well, we will open up the question of what more it
could do?
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Course Requirements
A. Students are asked to attend all classes, arriving prepared to present on and/or discuss the
readings for that day —there are roughly 100 pages of reading each week.
B. Each student is responsible for 2 group presentations at some point during the semester,
and 1 conference presentation near the end of the semester.
C. The grade breakdown is as follows: (1) Participation 40% (2) Two (2-page) reflection essays
20% (3) Research Paper (10 pages) 40%

Required Texts

Karl Marx, Capital (Vol. I), Random House, 1977 (any edition)

Manuel De Landa, Intensive Science and Virtual Philosophy, Continuum, 2002

G. Deleuze & F. Guattari, A Thousand Plateaus: Capitalism & Schizophrenia, Univ. of Minn., 1987
Gilles Deleuze, Bergsonism, Zone Books, 1988

V. Kothari, Credit Derivatives & Structured Credit Trading, Wiley, 2009

Perry Mehrling, The New Lombard St: How the Fed Became Dealer of Last Resort, Princeton Univ.
Press, 2010

All other sources are found at http://speculativematerialism.com/resources/ (i) or online (URL).

Key Dates

March 3. Reflection Essay #1 due
Reflection 1. To what class of exchange do options belong?

April 2", Reflection Essay #2 due
Reflection 2. What question should we ask about synthetic finance?

May 21*. Final Essay Due (by email)
Final Essay. Please write a one-sentence prompt to address in 10 pages.
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Class Schedule

I. Introduction to Finance

A. Weeks 1-2. Foundations of Political Finance
1/27-1/29. Introduction to Finance
A. Malz, “Financial Risk in a Crisis-Prone World” in Financial Risk Management: Models,
History, and Institutions (pg. 1-41) (i)
P. Rose and M. Marquis, Money & Capital Markets: Financial Institutions and Instruments in
Global Marketplace, McGraw-Hill Irwin, 2008 (Chapter 1-2) (i) {skim}
Itinerary
1/27. Introduction to the Course
No Scheduled Presentations
1/29. A One-Day Crash Course in Finance
No Scheduled Presentations

2/03-2/05. Introduction to Classical Exchange & Generic Finance
Fritz Heichelheim, An Ancient Economic History: From the Palaeolithic Age to the Migrations of
the Germanic, Slavic, and Arabic Nations (Volume I), A.W. Sijthoff-Leyden, 1965 (pg. 20-26, 52-
56, 85-94) (i)
Karl Marx, Capital (Vol. I), Chapters 1-3
-- Capital Vol III, Chapter 29 http://www.marxists.org/archive/marx/works/1894-c3/ch29.htm
Itinerary
2/03. Classical Exchange & Generic Finance
(3) Presentations:
2/05. Symmetry & Exchange: Marx on Finance
(3) Presentations:

B. Week 3-4. New Differentiations in Finance
2/10-2/12. Introduction to Derivatives
John C. Hull, Options, Futures, and Other Derivatives, Prentice Hull, 2009 (Chapter 1) (i)
Nassim Taleb, Dynamic Hedging: Managing Vanilla and Exotic Options, John Wiley & Sons,
1997 (Chapter 2) (i)
John C. Hull, Options, Futures, and Other Derivatives, Prentice Hull, 2009 (Ch. 17) (i)
Nassim Taleb, Dynamic Hedging: Managing Vanilla and Exotic Options, John Wiley & Sons,
1997 (pg. 109-114) (i)

Itinerary
2/10. Options & Nonlinearity

(3) Presentations:
2/12. The Greeks
(3) Presentations:
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2/17-2/19. Introduction to the 2007-2008 Financial Crisis

A. Saunders and L. Allen, Credit Risk Management In and Out of the Financial Crisis, John Wiley
and Sons, 2010 (ch 1-2) (i)

T. Alloway, “Traditional Lenders Shiver as Shadow Banking Grows”, Financial Times, Dec. 29"
2011, http://www.ft.com/intl/cms/s/o/f63beabc-2dsc-11€1-bg85-
ooi44feabdco.html#axzz1iiM4ATtOC

P. Mehrling, The New Lombard St: How the Fed Became Dealer of Last Resort, Princeton Univ.
Press, 2010 (Ch. 1-2)

Itinerary

2/17. Material Transformations in and to Finance

(3) Presentations:
2/19. Money Markets and Liquidity: An Introduction
(3) Presentations:

C. Week 5. Introduction to Conceptual Resources
2/24-2/26. Introduction to Ontology
Gilles Deleuze, Bergsonism, Zone Books, 1988 (Ch.1)
R. Hilborn & N. Tufillaro “Nonlinear Dynamics”, Resource Letter, 1997 (i)
K. Abraham and C. Shaw, Dynamics: The Geometry of Behavior: Part One: Periodic Behavior,
Ariel Press, UC Santa Cruz (pg. 13-45) (i)
Manuel De Landa, Intensive Science and Virtual Philosophy, Continuum, 2002 (Ch.1)

Itinerary
2/24. What questions do we ask of finance?

(3) Presentations:
2/26. Nonlinearity, Multiplicities, the Virtual
(3) Presentations:

Reflection essay #1 due Tuesday March 3™

II. Synthetic Finance

A. Week 6. Credit Derivatives

3/05. Single Name Credit Derivatives
V. Kothari, Credit Derivatives & Structured Credit Trading, Wiley, 2009 (ch 1-3)
Itinerary
3/05. Overview of Credit Derivatives; single name credit default swaps
(3) Presentations:

B. Week 7. Securitization
3/10-3/12. Structured Finance: Cash and Synthetic

V. Kothari, Securitization: Financial Instrument of the Future, John Wiley & Sons, 2006 (Ch. 1) (i)
V. Kothari, Credit Derivatives & Structured Credit Trading, Wiley, 2009 (Ch. 5 and 10)
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Itinerary
3/10. ABCP, Tranches, SPVs,

(3) Presentations:
3/12. Multiname Credit Derivatives, CLNs
(3) Presentations:

C. Week 8. Synthetic Finance
3/17-3/19. Synthetic CDOs
V. Kothari, Securitization: Financial Instrument of the Future, John Wiley, 2006 (Ch. 11) (i)
Benjamin Lozano, Of Synthetic Finance: Three Essays of Speculative Materialism, Routledge, 2015
(Essay Two. “The Materialism of Synthetic Finance: A Case Study in Seven Notes”)
Itinerary
3/17. Synthetically structured finance
(3) Presentations:
3/19. A universal CDO
(3) Presentations:

{Spring break (3/24-3/26) and Cesar Chavez day (3/31)}

Reflection essay #2 due Thursday April 2™

Part III. Ontology & Finance

A. Week 9. Towards an Ontology of Finance
4/07-4/09. The Reality of the Virtual
Manuel De Landa, Intensive Science and Virtual Philosophy, Continuum, 2002 (Ch. 2)
Gilles Deleuze, Bergsonism, Zone Books, 1988 (Ch. 2)
Manuel De Landa, Intensive Science and Virtual Philosophy, Continuum, 2002 (Ch. 3)
Gilles Deleuze, Bergsonism, Zone Books, 1988 (Ch. 3)
Itinerary
4/07. Synthetic Assets, Qualitative Multiplicities
(3) Presentations:
4/09. Virtuality & Finance
(3) Presentations:

B. Week 10. Liquidity Flows & Rhizomes

4/14-4/16. Questions of Economy and Deterministic Chaos
G. Deleuze & F. Guattari, A Thousand Plateaus: Capitalism & Schizophrenia, Univ. of Minn., 1987

(Ch.1)
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M. Casey and P. Vigna, “The Revolutionary Power of Digital Currency”, The Wall Street Journal,
Jan 24" 2015 (i)
James P. Crutchfield, J. Doyne Farmer, Norman H. Packard, and Robert S. Shaw, “Chaos”,
Scientific American Dec. 1986 VOL. 254 NO. 12, 4657.
Nicholas Lehman, “The Hand on the Lever: Janet Yellen Takes Charge at the Fed”, The New
Yorker, July 21* 2014 http://www.newyorker.com/magazine/2014/07/21/the-hand-on-the-lever
P. Mehrling, The New Lombard St: How the Fed Became Dealer of Last Resort, Princeton Univ.
Press, 2010 (Ch. 5-6)
M. Stigum and A. Crescenzi, Stigum’s Money Market, McGraw Hill, 2007, “The Instruments in
Brief” (pg. 1-5, 37-70) (i) {skim}
Itinerary
4/14. Models of Economy, the Rhizome Model
(3) Presentations:
4/16. Liquidity Flows
(3) Presentations:

C. Weeks 11-12. On Dromocracy
4/21-4/23. Part I of II
G. Deleuze & F. Guattari, A Thousand Plateaus: Capitalism & Schizophrenia, Univ. of Minn., 1987
(Ch. 12)
Elie Ayache, “I am a Creator!”, Wilmott Magazine, June 2008
http://www.ito33.com/sites/default/files/articles/0807 nail.pdf
John C. Hull, Options, Futures, and Other Derivatives, Prentice Hull, 2009 (Chapter 24.
(Exotics)) (i)
Itinerary
4/21. Wagers of Nomadic Distribution
(3) Presentations:
4/23. Exotic Options
(3) Presentations:

4/28-4/30. Part 11 of 11
G. Deleuze & F. Guattari, A Thousand Plateaus: Capitalism & Schizophrenia, Univ. of Minn., 1987
(Ch. 12)
Benjamin Lozano, On Dromocracy: The Model of Economy in A Thousand Plateaus (Introduction
and Part IV.A and Part IV.B) (i)
Stuart Kauffman, The Origins of Order: Self-Organization and Selection in Evolution (Ch. 5) (i)
Itinerary
4/28. Clusters of Exotic Options and a USCDO
(3) Presentations:
4/30. Dromocracy: Economy Poised at the Edge of Chaos
(3) Presentations:
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IV. Conference

Week 13.
5/05. Panel 1

5/07. Panel 2

Week 14.
5/12. Panel 3

5/14. Panel 4

Page | 7



V. Supplementary Research

Part I. Introduction

Recommended
Karl Marx, The German Ideology (Part I only) (i)
A. Malz, “Financial Risk in a Crisis-Prone World” in Financial Risk Management: Models, History,
and Institutions (pg. 1-41)
K. Evans, “Bank Run Risk in Shadows”, Wall Street Journal, Nov. 5™ 201,
http://online.wsj.com/article/SB10001424052970204397704577074782946096256.html
M. Stigum and A. Crescenzi, Stigum’s Money Market, McGraw Hill, 2007, “The Instruments in Brief”
(pg. 1-5, 37-70) (i)
K. Abraham and C. Shaw, Dynamics: The Geometry of Behavior: Part One: Periodic Behavior, Ariel
Press, UC Santa Cruz (pg. 13-51) (i)
Adrian Parr (ed.), The Deleuze Dictionary (entry “Virtual/Virtuality”), Columbia Univ. Press, 2005
P. Rose and M. Marquis, Money & Capital Markets: Financial Institutions and Instruments in Global
Marketplace, McGraw-Hill Irwin, 2008 (Chapter 3-4) (i)

Current & Recent Affairs
Masters and Grant, “Shadow Boxes”, Financial Times, Febr. 3" 2011,

http://www.ft.com/intl/cms/s/0/6431e2e0-2f09-11€0-88ec-00144feabdco.html#axzzihldK22VT

Masters, “Shadow Banking Sector Hits New Peak”, Financial Times, October 28 2011,

http://www.ft.com/intl/cms/s/0/39c6a414-00bg-11e1-930b-00144feabdco.html#axzz1iM4ATtOC

F. Guerrera, “Bond Market Discovers New Galaxy for Trading”, Wall Street Journal, May 1** 2012,

http://online.wsj.com/article/SB10001424052702304868004577375890320684060.html

Part II. Synthetic Finance

Recommended
V. Kothari, Securitization: Financial Instrument of the Future, John Wiley & Sons, 2006 (Ch. 22) (i)
JP Morgan, Guide to Credit Derivatives, 2003, (Chapter 1-4, 6-7)
http://www.investinginbonds.com/assets/files/Intro to_Credit Derivatives.pdf
H. Weitzman, “Pressured Exchanges Evaluate Their Options”, Financial Times, Oct. 28" 2011,
http://www.ft.com/intl/cms/s/o/2dbadd26-e2be-u1df-8a58-00144feabdco.html
Cui and Waters, “Pork Bellies Now Non-Trading Places”, Wall Street Journal, Oct. 28" 20m,
http://www.buec.udel.edu/coughenj/der%20WS]%20Pork-Belly%20Contract.pdf
D. Enrich, “Banks Face Funding Stress”, Wall Street Journal, Nov. 17" 2011,
http://online.wsj.com/article/SB1000142405297020451720457704228236024016.html
Garcia and Goossens, The Art of Credit Derivatives: Demystifying the Black Swan, John Wiley &
Sons, 2010 (selections)
L. Pollack et al, “Questions Raised Over CDS Amid Payout Wrangle”, Financial Times, Nov. 30"
Jongho Kim, "From Vanilla Swaps to Exotic Credit Derivatives: How to Approach the Interpretation
of Credit Events”, Fordham Journal of Corporate and Financial Law, Vol 13. Issue 5 (2008)
Federal Reserve Bank of New York, Staff Reports, “Policy Perspectives on OTC Derivatives Market
Infrastructure” (Duffie, Li, Lubke), January 2010
BIS Triennial and Semiannual Surveys: Positions in Global Over-the-Counter (OTC) Derivatives
Markets at the End of June 2010, Nov. 2010, http://www.bis.org/publ/otc_hyion.pdfBill Maurer,

“Repressed Futures: Financial Derivatives’ Theological Unconscious”, Economy and Society, Vol. 31,
No. 1, February 2002: 15-36

Philip Goodchild, “The Derivative Nature of Capitalism”, June 2010,
http://www.rethinkingcapitalism.org/post/the-derivative-nature-of-capitalism

Gilles Deleuze, A Thousand Plateaus: Capitalism and Schizophrenia, Univ. of Minnesota Press, 1987
(w/ Felix Guattari) (pg. 3-25)

Page | 8


http://online.wsj.com/article/SB10001424052970204397704577074782946096256.html
http://www.ft.com/intl/cms/s/0/6431e2e0-2f09-11e0-88ec-00144feabdc0.html#axzz1hldK22VT
http://www.ft.com/intl/cms/s/0/39c6a414-00b9-11e1-930b-00144feabdc0.html#axzz1iM4ATtOC
http://online.wsj.com/article/SB10001424052702304868004577375890320684060.html
http://www.investinginbonds.com/assets/files/Intro_to_Credit_Derivatives.pdf
http://www.ft.com/intl/cms/s/0/2dbadd26-e2be-11df-8a58-00144feabdc0.html
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http://online.wsj.com/article/SB10001424052970204517204577042282360240116.html
http://www.bis.org/publ/otc_hy1011.pdf
http://www.rethinkingcapitalism.org/post/the-derivative-nature-of-capitalism

Morgan Stanley, Structured Credit Insights: Instruments, Valuation, and Strategies (Read Section A,
skim rest) 2007, http://www.scribd.com/doc/19606884/Morgan-Stanley-Structured-Credit-
Insights-2007-Instruments-Valuation-and-Strategies

J. Tavakoli, Structured Finance & Collateralized Debt Obligations: New Developments in Cash &
Synthetic Securitization, John Wiley & Sons, 2008 (skim ch.2; Read ch. 3-4) (i)

Eaglesham and Neumann, “SEC Widens CDO Probe”, Wall Street Journal, September 15" 2011,
http://online.wsj.com/article/SB10001424053111904491704576571032012973372.html

A. Yoon, “JP Morgan to Revive Bad-Loan Securities”, Wall Street Journal, November 16" 2011,

http://online.wsj.com/article/SB10001424052970203503204577040290813777530.html

Moyer and Yoon, “Jury Out on Uma-Backed Securities, Wall Street Journal, November 19™ 2011,

http://online.wsj.com/article/SB10001424052970204517204577046381261300406.html

Benoit and Yoon, “Mortgage Investors Put JP Morgan in Cross-Hairs”, Wall Street Journal, Dec. 17t
2011, http://online.wsj.com/article/SB10001424052970203733304577102830014680666.html

ECB Working Papers, “How Has CDO Market Pricing Changed During the Turmoil”, June 2008,
http://www.ecb.int/pub/pdf/scpwps/ecbwpgio.pdf

A K. Barnett-Hart, “The Story of the CDO Market Meltdown: An Empirical Analysis”, March 2009
http://www.hks.harvard.edu/m-rcbg/students/dunlop/2009-CDOmeltdown.pdf

Standard & Poor’s, “US Structured Finance 2010 Outlook: The Overall Market Continues to
Stabilize, But CMBS Remains a Concern”, February 2010,
http://wwwaz.standardandpoors.com/spf/pdf/events/autozo1oart7.pdf

John Hull, “Credit Ratings & the Securitization of Subprime Mortgages”, May n‘" 2010

Standard & Poor’s, “US Structured Finance 2010 Midyear Outlook: Regulatory Issues May Temper
the Market’s Recovery”, June 2010,
http://www2.standardandpoors.com/spf/pdf/events/autozo1o0art7.pdf

Gerald Dwyer, “Notes From the Vault: The Financial System After the Crisis: Structured Finance
and Credit Rating Agencies”, June 2010

http://www.frbatlanta.org/cenfis/pubscf/vn financial system after crisis.cfm

Board of Governors of the Federal Reserve System, “Report to Congress on Risk Retention”,
October 2010, http://federalreserve.gov/boarddocs/rptcongress/securitization/riskretention.pdf
ECB, “Recent Developments in Securitization”, February 2011,
http://www.ecb.int/pub/pdf/other/recentdevelopmentinsecuritisation2o1o2en.pdf

John C. Hull, Options, Futures, and Other Derivatives, Prentice Hull, 2009 (pg. 1-16; 21-41; 179-195)
H. Weitzman, “Pressured Exchanges Evaluate Their Options”, Financial Times, Oct. 28" 2011,
http://www.ft.com/intl/cms/s/o/2dbadd26-e2be-udf-8a58-00144feabdco.html

Cui and Waters, “Pork Bellies Now Non-Trading Places”, Wall Street Journal, Oct. 28" 20m,
http://www.buec.udel.edu/coughenj/der%20WS]%20Pork-Belly%20Contract.pdf

D. Enrich, “Banks Face Funding Stress”, Wall Street Journal, Nov. 17" 2011,
http://online.wsj.com/article/SB1000142405297020451720457704228236024016.html

Garcia and Goossens, The Art of Credit Derivatives: Demystifying the Black Swan, John Wiley &
Sons, 2010 (selections)

L. Pollack et al, “Questions Raised Over CDS Amid Payout Wrangle”, Financial Times, Nov. 30"
Jongho Kim, "From Vanilla Swaps to Exotic Credit Derivatives: How to Approach the Interpretation
of Credit Events”, Fordham Journal of Corporate and Financial Law, Vol 13. Issue 5 (2008)

Federal Reserve Bank of New York, Staff Reports, “Policy Perspectives on OTC Derivatives Market
Infrastructure” (Duffie, Li, Lubke), January 2010

BIS Triennial and Semiannual Surveys: Positions in Global Over-the-Counter (OTC) Derivatives
Markets at the End of June 2010, Nov. 2010, http://www.bis.org/publ/otc_hyion.pdfBill Maurer,

“Repressed Futures: Financial Derivatives’ Theological Unconscious”, Economy and Society, Vol. 31,
No. 1, February 2002: 15-36

Philip Goodchild, “The Derivative Nature of Capitalism”, June 2010,
http://www.rethinkingcapitalism.org/post/the-derivative-nature-of-capitalism
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Current & Recent Affairs
Robin Sindel, “Toxic CDO’s Beset FDIC as Banks Fail”, The Wall Street Journal, May 18t 2010,

http://online.wsj.com/article/SB10001424052748704314904575250811941096220.html
L. Wei, “CMBS Market Rises from Ashes of Collapse”, The Wall Street Journal, June 21* 2010,

http://online.wsj.com/article/SB10001424052748704723604575379543602271202.html

A. Van Duyn, “CDO Charges Fuel Efforts to Shed Light on Opaque Markets”, The Financial Times,
June 24™ 2010, http://www.ft.com/cms/s/0/2a3371a6-7ef3-11df-8398-
oo144feabdco,dwp_uuid=a6dfcfo8-gc79-11da-8762-0000779€2340.html#axzz1870sVxIZ
Mollencamp and Ng, “Dual Role in Housing Deals Puts Spotlight on Deutsche”, Wall Street Journal,
Aug. 3" 2010, http://online.wsj.com/article/SB1000142405274870390000 25232441982598.html
L. Wei, “CMBS Revival Marks Step Towards Recovery” The Wall Street Journal, Sept. 22™ 2010,

http://online.wsj.com/article/SB10001424052748703399404575506110648952530.html
L. Wei, “FDIC Aims to Shed Some Real Estate Assets”, The Wall Street Journal, Oct. 20" 2010,

http://online.wsj.com/article/SB10001424052702303550904575562544287747342.html
J. Hughes, “Investors Want More Securitization Deals”, The Financial Times, Nov. 2" 2010,
http://www.ft.com/cms/s/o/oo03fa36-e6b8-11df-ggbz-00144feabgga.html#axzz187UMFFT]
Randal Smith, “Citi Debt Probed by SEC”, The Wall Street Journal, November 8" 2010,

http://online.wsj.com/article/SB10001424052702303738504575568411913835550.html
Matt Wirz, “Junk Bond Risk Feels Too High for Some”, The Wall Street Journal, Nov. 9" 2010,

http://online.wsj.com/article/SB20001424052748703957804575602913465227210.html
C. Hudson, “Wall Street Aims to Reboot CMBS Market”, The Wall Street Journal, Nov. 10" 2010

http://online.wsj.com/article/SB10001424052748703585004575604790437414912.html

A. Van Duyn, “Mortgages Securities in Deep Freeze”, The Financial Times, Dec. 7" 2010,

http://www.ft.com/cms/s/o0/3adfb3bc-016a-ne0-gb29-oo144feabgqga.html#axzzi187WzShpl

A. Shrivasta, “Securitization Market Shows Signs of Life”, The Wall Street Journal, February 3™ 20m,

http://online.wsj.com/article/SB10001424052748704775604576120530316801482.html
A. Shrivasta, “Credit Suisse Beefs Up ABS Team”, The Wall Street Journal, March 2! 20m,

http://online.wsj.com/article/SB20001424052748704506004576174512498174784.html#mod=todays
us_money and investing

Van Duyn, “Demand Grows for ‘Synthetic’ Junk Bonds”, The Financial Times, March 9 20m,
http://www.ft.com/cms/s/0/168566e8-49bc-11e0-acfo-oo144feabgoa.html#axzziHNomoSpe
Fitzpatrick and Eaglesham, “SEC Eyes Wachovia Over Sale of CDO’s”, Wall Street Journal April 4

2011, http://online.wsj.com/article/SB10001424052748704587004576241102360892680.html
M. Sadovi, “Loan Star: Texas Site Sells as CMBS Market Rallies”, The Wall Street Journal, March 16"

2011, http://online.wsj.com/article/SB10001424052748703566504576202794102527866.html
A. Shrivasta, “Precrisis Flashback: Return of CLO’s, Wall Street Journal, May 27" 20m,

http://online.wsj.com/article/SB10001424052702304066504576347112013847024.html
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Janet Tavakoli, Structured Finance & Collateralized Debt Obligations: New Developments in Cash &
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Alfred Steinherr, Derivatives: The Wild Beast of Finance, John Wiley & Sons, 2000

Saunders and L. Allen, Credit Risk Management In and Out of the Financial Crisis, John Wiley and

Sons, 2010

Paul Wilmott, Paul Wilmott Introduces Quantitative Finance, Wiley, 2007

Merton Miller, Merton Miller on Derivatives, John Wiley & Sons, 1997
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Rethinking Capitalism http://www.rethinkingcapitalism.org
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Commodity Futures Trade Commission http://www.cftc.gov
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